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'Price Movements Are in Opposite Directions.
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New York, March 16
Rusiness an Lhe stook exehunige in the twa hours of trading todny was
restricted th a comparatively few Issues, hardly half o dosen stocks show-
INg any activity, and the movements of these were in opposite
directjions ;
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To date, :
Exehange business, whirch the
vontral whileh =o steadlly is heing
that was formed while the distribution of the second Liberty Loan
The committee during the last few wealkn has nlready louned
out considerahle apmounts whenever the strain showed evidence of he.
coming too fevere, 18 funds hnve been sighscribed by virtoally ali
banks and trust companies In the metropolitan distreiet, upon whom it
draws firo Fath DS DnECEsEATY to meot requiregments Tt i somewhnl ap-
pailing to contempinte the extent of the demorallzition woulil
most probahly have been current today fhad the Vederal reserve act nol
been so fortunately adopred hefore the trouble began.

The general tendency 1o discourage businesy s, therefare, o part of
prudence, affecting not only brokers themselves, but thelr clients, Maean
of experience in stock murket affairs are got moing to put thelr heads
into n noase which can be drawn thut at a moment's notice without ans
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Iaw

nnder way.

which

possibllity of preparation Lo avoll ratssirophe

Market Undertone Is Solid

deplovable st

Despite the strain in money and tis needesin Jation
in Frossin, us well us the knowledgo that in a [ew weehs American cas-
walty lists in France may bring home i muc h wider appreciation of the
actual conditions that must faced the the undertone of the
mirkel remains remarkably solid ills
played at the mldweek refusal of the Senale to ﬂ-r....f(‘r- e
report on the Administration’s rull This nm\‘e\';.-.
passed when the measure was amended to meet the Senu E Viewh. T
sitack upon the patlonal finance corporation bill likewise was interpreied

; Iid & "
as an undesiruble factor. especially in view of the increasing strain In

wWur

littie

e in

Home nervousnesa was
the
wd bill SH,

money, to whizh reference already hins been miade,

’l‘lhls 1k another influence, however, which Waull street |s .'mpnrtrl‘t‘.'
culte confiden: will Le satistactorily readjusted in a short time. Indica
:.mm that a serlous movement Is under way to induce the Administratior
lo tike over the gxpress companies and the telegraph -.m.ll --:!:.Iq lines an
terms equally as advantageous to them as those accorded to the rallroad
companies have attracted attentlon to the stocks concerned _Thrr de--f-
sion of the Weostern Unlon to place its stock upon a straight 7 per -m..v
annunl basks instead of the & per cent and | per cent extrn recently paid
weems to he regarded as a part of Jhils gencral movemen!

Railroad Reports Show Need of U. S. Control

Railroad ecarnings for January—the initinl month of Governiient
conitrol—certainly nre suggestive of the acute situation which would today
be confronting operators had the Administration at Washington notl o
promptly taken control The Junuary report of such a representative
railroad system us the Pennsyivanla preseits un Hluminative. instance.
Operating revenues for the month in question gmounted to §3,484.303,
which i= more than double the total of $1,175,072 for January, 1816, and
certainly compares favoraply withh the first month of 1614 (h pre-war
period), when the total was $1.472,042. Bul despite this remarkable show-
ing of activity in business the company's report shows an actual defoit
of some $3,000,000, What, therefore, musi be the reu! vondition at the
present time of the weaker systems?

Value of Railroad Law

Had the railroad LIl net been approved {1 is not difficult to uppre
clate some measure of the nation-wide lquidation which must I.u'r_ taken
place with dividends and interest payments so clearly In danger, RKavings
banks and fiduciary institutions in general would have had anctive induce.
ment to dispose of the many millions of dollars’ worth of railrond securi-
ties which constitute fuch an important part of thelr assels,

This danger, happily, has passed, for not only are revenues to be

*guaranteed, but as war measures the Government undertakes to provide

at workable rates of interest such capital as is necessary for extensious.
improvements, rolling stock und general equipment. 'Thus it appewrs
fair to assume that when finally the transportation systems are in fact
returned to their owners they will financlally and physically be In a mueh
better position than wihen the Government took them over,

D e i naiblity | hanges That Will Benefit

Many changes of a benefielal characte: will be possible In the mean-
time, Freight rates, for inslance, may be advanced upon wrbltrary aetion
by the Government to meet the Increasing expenditures. This would not
have been possible under civilian control, since action of this nature
would surely have Ween contested by influential users of transportation,
Aguin, unnecessary and high-salaried positions will be r::rmall'.r .bﬂl‘?ﬁd
und various other expenditures whieh have crepl In as an unproductive
part of the general railroad business will be ellminated.

Thus is there reason to believe that.when the properties finally go
back to the control of thelr owners they will have been shorn of numerous
barn and their owners to this extent will be the galners.

ports Increase Extra by E. W, Bliss Company
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BIG SURPLUS OF WHEAT
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After All R;:qu_i;'t-_n.n_e;t's Theré Re-
main 78000,000 Bushels for Export

Chicago, March 16 After allowing
180,000,000 bushdls tor consumption, $0,-
000 bushels for seed and #0,000,000
hushels exported to Marey 1,
foward estimated that
S 000 bushel
sRTrt in the Ur i States 1o Jul:
fur carrysover info the new crop

Flour stocks in the Unlted Statas g
Cankda on March 1 were 9801000 bue-
rels, oF 158,000 burrels [psx than on Feb-
rupry 1 aud compated with 2,418,000
barrels last year

Eastern stocks generally showed con-
silerable reduction during February.

n
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PLAN EQUIPMENT PURCHASES

Canada Negotiniinﬁ-_far Lurger

Number of Cars and Engines
Mtaws, Can, March 16.—The Cana-
dian doverpment fs |n].\|!ll1[l\f to  pur-
chiase 500 box car and 150 engines
Tenders Lave already heen recelved by
the Government, but the prices iwked
Ly manyfact=rers ure mych higher than
lust ye wnd the minTiter, befors nce
ventin he tenders, has sent rallway
ofMiclals o the various industries to go
Into the detalls of the cost. They will
ascertain whether those who have ten-
dered are lustified In thelr prices, aund
a%ubcommittae of the cabinet will then
consider the prices

Included in the ordef will bs a large
number of coal cars, in order (0 provide
for larger Canadian mavement edst and
west.
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BANK CLEARINGS INCREASED
Business 7.1 Per Cent Above Corre-
sponding Week Last Year

Total bank clearings In the principal
clties of the country for the weck ended
today wers  L5.8510,892,87).  against
$O.007 AK2, 170 last week und $86.425,364.-
121 this weell last vear. Philadelphin
vlearings were $E80 231,963, u gain of
P per cent o wred with corresponding
week Lasg yean

Details follow

Detrolt, . .
Haltimore
N, Urleans

B1h wen

liew, L
:llnt LU0 A0, 6TT $3.008, 100,470
Uther clijue

& days.
nlj

Unts .. 84,540 804,043 §4.575.302,250
Total il

vitles for
the w'k.

5,800,802, 571 85.420.054,12) 4-T.1

MONEY-LENDING RATES

PHILADELPHIA—Call, & per cent:
time, bR @O per venl. Commerclal pa-
per, thres to four months, L@ 6 per cent |
slx monthe, & per cent.

BANK CLEARINGS

Bank clearings today compared with car-
responding day _Inst two years: a8t

1
3 . BA0, 268, 442,580, 184,
'.‘-.‘.."a'.."_'_‘,‘.‘?;?.-...ﬂi Hiy .u-.aﬁi g i
Hostan .. A1.5690.704 a_._i_u_ail 40.0p8. 750
FOREIGN EXCHANGE
New York, March )6 —Clullders were

* | their prominms over

BUT PRICES ARE

INCLINED UPWARD

't Changes in Quotations Generally Unimportant—Le.
L N

high Coal and Navigation Prepares to Increase
Production—Freight Situation Improves

Trading waa yo small on 1
delphlin Stock FExchange during today’s
short sesaion that the few customera in
banrdroomu found virtuslly nothing to
discuss, ‘The entlre market was made
Yup of invignifcant odd lots, hut price
changen wore inclined upward, whleh
cauned  an  optimistle feeling In  the
Bireet,

Lehigh Navigation and American Gan
made smnll galns early, while Thiladel-
phix Vleortrie, Warwick Tron and Tonos
pah  Mining wers unchanged. Unlon
Teuction on the first wale this week ad-
vanced i full point, but no Rapld Tran-
Wit trapsactions were recorded.
the close Tonopah Mining lost a frac-
| tion. and Tonopah-Belntont came out a
trifle luwer. ,

Reading did not aell until afier the
first hour, but was bid up when it ap-

changed nfter advancing.

United Companles of New  Jersey.
whileh had shown srengih during the
inter purt of the week, lort o full point
on A smell tranksaction

Th= bond division auist. with
(Abserty Loan |ssucs strong, the As nd-
vancing to 0%

That every effort in heing wiade to
increans the output of anthracite, though
thete 4,000 fewer minc-workers

wis

s

tiaam i 1915, I8 whown by the contracts
N

1ot todas by the Lehigh Conl and

gation Company, amounting to 31,600,
ann, covering additional mine develop-
ment and two modern stesl breakeory,

' TRADING
ON LIMITED SCALE

Prices Close at Net Gain De-
spite Lack of Interest
in Market

COTTON BELT WEATHER (ONDITIONS
Y 1 =Tne fellawing tem-
New York, Mareh 18 h'l-“” r:"n.u.r' o

lwmnf:ﬂ: Abilens and Knouville,
-~

the Thila-

Hefore |

one ut Coska William, whers an ojg
jeolllery will be roopened; the other
lu.ltr;l st Rhan,
oth of them sliould ba in o
by next winter and will add rmp;‘“gtm
to 2000 tons of anthracite a day 1 the
company's ouipul, which now avaragey
18,000 tone n dAay, For 1017 thiy conm-
naiy Increased fts production eof e
thracite by 34 por cent,

OfMiciale of rallronds ope
ward from Chicago and F!I L:I.‘lllll.t':.::;
| that the car situation has improved eer.
sidernbly during the jam wesk, enah
a freor movement of all kinds of ton.
nage and, unlesy the unforessen
| pens, a lifting of certaln embargnes |y
| expected In the near future,
| Conditlons at the senboard Are re
| ported as more favorable und the rail.
| rondr at such terminals are having less

Wst  poared, whila Pennaylvania closed un- ! trouble than for a number of weeks Iy

getting a prompt return of equipment
The situatlen, however, §x still strained
| and the favorable influences which enter
Linto the shipping sltiation should net
| be tuken as to mean that normal condi.
Lisne huve arrived,

Huginess hay boen stimulntad somes
what by the iabor situntion at the larger
industries on account of cimployment of
mors men, and the gradual return of tha
autputs Yo millh enpacity

OfMicials of kouthern roads report a
muich better car supply, whieh {& & faes
tar which helps the traMe situntion mas
terinlly. Shipping in about 15 pér cont
| larger than tha sama week Inst year,

IN CTTON |OATS SUFFER LOSS

ON HEAVY SELLING

Profit-Taking and Buying by
| Commission Houses Cause
Rally From® Bottom

-

GRAIN NELT WEATHER FORKCASY
Chiea March 16, —Wllintls and Mis
—¥al o emer  fonight  and
::‘:.rl.”;’:n:nl:r; hl:.‘ulll: muderate I:-

e lstonstn—Fale and warmer tonighli

ki
30: Fart Smilth. Little Kock and W
ton. 40; Shreveport and Viekabure a4
san  Antenls, Cornun I.Imlnh \I(rl’lh:.

s [l urmer sast santh,
“-“‘-’ h‘: ‘l‘" r lonl\h(‘ " |
nnd wouth; * n:nr nnd Menday fair, -k‘i'.

Macen  and

e and Charleston, 003 1
colm, 42; Ganlveston and New Orleans,
dacksonville, 80; Tamoa. 62,

LT 5
L1 H

New York, March 16
Atthough trading in cotoon remplined
small today, the market held well, The
start whe steady at un advande of 3
te 12 paints with room traders and one
or two commission houses buyers, whils

one prominent local operator was the |

principle seller, offering all months.

Later, there was a slight reaction
prampied by o privats report that the
drought Liad been broken in the Corpus

| Chrigtl section of Texas, but the list
Cagnln turned upward on renewed cov-
| ering By near months: short und light
bhuying by trade interests of the Intter
deliveries,

Ol crop position further increased
October and De-
| eember,

Spol adGvices gesearally were bullish,
particularly from eastern belt points
| Last pricen showed a net galn of & to
117 points,

The recelpts at the porta for the day
are estimated at 15,000 bales. compared
with 12,886 Lales n week ago and #5826
bales a year ngo,

=S
! S r'-!f'- . I
March AL
My
{duly
U tnier

Tierembr

Cotton Statistics

Mareh 1L —=Tha statistical pa.!

i« na followe:
Thir week Lant week Last ¥ear

vislbin
538 4,670,000
0.0657.558 3,480 000
Aarch Y5 6,200,424 0,006,372 10,452
Cotton Buyers and Sellers

New York, March 18 —March—Ueer,
fluseell and Mitehell bid; TTubbard and

* L Cone affered

May-—one,
fohlev, Hubbaml, Guinoens, Martin and
tountrec offered 3

Tussell, Hartcorn, Gumosns and
® : Bohley wmd Brooks offered.

October—Russell, Geer and  Mitahiell

[hid: Montgomery, Schley and Wierck
" affered
Tiecember—Sigel hid: Mitehell offerad
Jauuary—Sigsl bld: Schiley offered

NEW YORK COFFEE MARKET
New York, March 16.—There wers
no sales on the call in Yhe coffee mar-
ket this morning and first Lids were une
changed to 1 point higher,
Hirrls 8. Morris, with offices
Produce
hership
Sugar

in the

in the Neéew York (Toffea and

Exchanges
Open  Iligh  Laow

Murih

May

July

Aupust

K

rrrErprws

Tigermbey
Janaury

Federal Reserve Bank Statement
The conditlon of the Federnl Rederve
Bank of Philadelphia for the week ended
vestarday compiares with the previous

weel un follows:

BESOURUIES

Mapoh 15
¢ 113,281,176

47,702, 600

March &
810,700, 347
47,001,000
RATE,.000

agencies .
hield "
$02.748.170
TOE80, Ust
2,000,000

' mold
by hank
Gald with Federal
Fensrve agent. ..
Gold redemption
fund e *

61,350,347
THART. 005
= 000,000

r-_-_
o 3141, 808, 250
TOa, AN 1. 014,085
| Total reserve. . SI4200L002 S1HR.BEN. 05T
Biils  discounted
B2A200,85T 22,240,450

mﬁ"?h‘:r?l in open
m‘lrlmrll. : vesse  VLITLGSE
Tolsl il on ' N
n‘ :m B0 AE2.008  S30.T24. 000

8. Government
tonm-term  weruri-

v,
e 538000 T,TAd.000

r. B Gm--rnmpnll p

L oL secur-

ofaghil 5010000 £.162,000

Newman and Fieks bid: |

wnge. has applled for mems-

BRI

174740840 |

Town—Falr and warmer tonighl; Son.
Uoorth - Daketa—Fair (onight, Sundsy

ennt
4 and M ¥ f:;‘-

'mg"ﬂ'q’m.—r-lr tonight. warmer in
Nebraska  and  Kansas — Falr

o Ry

b tontann  and ll"::nrnl'—l'-l! fonight

and Sunday,

Chieago, Mareh 18

| General selling of oats was resumed
{this morning and the market suffered
[further loseex. althougli thera wai
profit-taking by shorts and also some
buying by commission houses, which
lra:lled prices from the bottom, ' Trade
{was active wnd mixed,

Marehh opened at 883, tn 83N
agalnst B0 e at the end yesterdsy
May-started at 85% 1o 85%c, agalns
| 860 at tho clome yesterday. and later
moved up to 8i% e, '

The receipta here today wers 131 ears’
The undertons at Liverpool was easler

Corn  wealkened Immediately after
starting steady to a shade lower, Buy-
ing by eommission houses on the decling
wan falrly brisk,
| Mareh opened unchanged at JLITH
May started ot $1.26@ 1.25%, agaiost
L 31267 at the end yesterday, and later
sold ut $L.25%,

The recelpts here today were 335
lcars, 'The tone at Liverpool wasjexsler,

The receipte of wheat At Mtnn‘unlia
and Duluth today wers 104 cars, against
109 cara last year; at Winnipeg 283 cars.
compared with 278 cara; at Chicage 1#
cars, agalnst 36 care.

Leading futures ranged ua lnhoWl.““_’ g
Open HMizgh Jaow Closs
Larn new drll_l\'tir:-l‘
i 1.

1,905 L2ah L2
R B

Ty

annz
.4:!:
- 4.2
May - oy, a4,
| July i i : Hh 123,
ABAT 4TS 148,

NEW YORK BANK STATEMENT

in Average and Actual
Loans—Average Reserve Increases

. Decrease

|  New York, March 16.—The New York
| bank statement this week shows de
| erease In average and netual  loans,
with increase n average and d
In actunl reserve, Denand deposifs ias
creas® in both cuses.

Daotulls follow

AVERAGE

11
B AL 000 ‘lﬂﬁ.m‘&

e
AK7. 000 03,881,
,u‘:u J‘T:éi
1460

Loans
' Net  demand
OB s renare s
Net tlme dipoalts
| Clreulatlon ...,
Lmsah in vaults, ..
| Hensrve aof mem-

G1E, GO0, Divy

vempanion ... 3,000
Heworve In Stute
p banks and trest

16,120,000

| dopasitories .. TARL, N * |, r
AKECrgiale rovarve BIAN 11,1 08

| Hemerve reguired 48D, M 8

| Burpius 47.580, 160 0,210,

$ioecls Ingided
| *linlted
| RN, HhMI,

*Decreane,

. $75.057.000

dupasits deducted. 083

Hiatew

Lonus ..., 14,
Net demand dep, 13,
Net  tinie deponiin
Clreulntion

Carh In vaulis. .

", 420,000
31; ;lltlil
1A, 000

y Englaa:'lu
e, 00U

351, 114
s, -

o KN
A

H4T]

| '
| Foserve banke.. 203,083,000
| Reptrve In Btate
bunks wtd trost
vompanion ...
| Hemerve In State
Lanks and trust
deponiinrics ..
ANgregate reserve
Heserve roguired.
Su;'r_l\u .

L18,8T0.000

S, 000
T
(o

’ A T

., deponils deducted, l!".;lli-

*Dhicranne.

i8pecle jncluded, 375,458,000

OUTSIDE BANK STATEMENT
HTATE hh&.\’lii

Louns and Inveat-
matte ..

Gald ........
Currency, bank

FULART, 100
16,715,900
22,808.400

Ve nk of
New York .....

b T §11,508.000

Alun p
Total carning as-
L} .

11,008, 600
10,000

" enenspess JUD,050,203 331,840,100
Dus  from _ olher
*’mral ~ROTVR

R4 RRR ART A0 ARK AT

23.108.200
Regeros on depphit 100,81 fﬁ-‘? o,
F‘o;\:hun"ol reserve. 24.4; decreast o
:1 “'"’a ;rlu'rr COMPANIES
nE an nve:
ol R R

A8 csine
15,003 000 an

.“5,1& '_,.'}
!

16,358,000

AUTUAL ']

wrd i)

~ ork .hqn'hrl inet y
Lendon, March 16 —According to a | ol 0 Ao (he Ingelisetad s.4a0ans
| peport insuad today by the British Board | qygrteriy dividend of )
of Trade, the Imports of the United an extra dividend of 1
uary Increased !l.it{ -
exports = |
as compared with the

of the

"
i

ELAL LR

regular Nevads Wonder

strong ®t the opening today, which | Deduetions T
# wphen  depnslin. . . 40980109 80 4% 4NN
e Oy e Yiyumportance 1n | o7 clser resouros 1300888 1178143

AR YA were Iy unc from last Total ressurces. S341.072.002 231,181,481
Not operatl. Income. J.ﬂa.alf 4 level m‘*‘. n
Lendon, March —The Bank of 1 ; v night's QIGEAE P mar- LIABILITIES

land repo n.“"" AMOLBE o o LOUIBVILLE AND HVILLE ket in Py :

! L il )| =~ w e 8 +
gu‘.a%"&?:“ﬁ'.;*-g::'f PN pnss ’ RRoARpas Sra [ Casitel wcid 10, . 96.603,900

! lbrb | Kot opesating lacome 20T gixty bills
= COLORADO AND ninely-d .1

Japunry Eroes....... SIAGSL
NEW YORK CENTRAL

Tanuary tml......:ll?:mgl

per cent and | Tecavs RALERTT

per cent en

IS e
Its common stock, also the regul -
terly dividend of 2 per e o

W creuse Brit
B e aes At In in igh Currency
ferred -lmk.za.ll payable Ap;ll lla llhulu E
Sxtra @ividend o the Eommon 15 uhe

6840, 400
ouLstL
Reninst “T198.879,923
! 1

cables 4.76 7-18,
. ‘ " m AR EL R RN

504280 10,308,082
ol bills

- . A 1.718 20

Lecel e Bt oy’ —
sty o MEFSD  18.A o P P




